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FINANCIAL NEWS

AND COMMENT

Strength of American Position
Illustrated by Big Loan

to Britain.

STERLING BATE STIFFER

Financial "Xcrvos" of Coun-

try Much Stronger Tlinn
Two Years Ago.

Th. alrenrlh of the American po't-tlo- n

In th nnanclRl worM was lllu
trated In tho pat week by the ease with
which the 1250.000,000 nan to Great
Hrltaln waa hand led and by the refusal
of holden of aiocks and bondji to be
etampeded Into liquidation. How much
the aftttiMj. nf Mtrltv tmti1. w. iim
to underlylnK conndenco that a railroad '

etrike would be averted I of course con-
jectural, but at any rate It la aafo to say
that th. financial "nerve." of the coun-
try ar. much atronaer than they wer.
two yeara ago.

Payment of the new TlrltlMi loan wm
echeduled for Friday, and th. total bank
clearing, on that day In New York city
exceeded $1,000,000,000. Nevertheless,
there was scatvely any noticeable change
In the local money market. The hlehcat ,

rata lur can money was 3 per cent., anu
the cloaln rate waa 2i per cent, re-
newals wer. made at 2Vi per cent.

It would be natural to expect that a
transaction Involving .uch a largo
amount an wa. placed to th. credit of
the llrltlih Government would b. re-
flected In sensational chances In th.
New York Clearlna House a'.atem.nt on
Saturday. Such, however, was not th.
case.

The Increase In loan, waa teat than
148,500.000, and th. lncreaae in deposit. '

wa little more than ISJ.000.000. The
decline In th. asfrrejrat. reserve wisI::, 121. 000. and of the reserve lost only
167,000 waa sold.

Bank Statement EneoaraalaaT.
Under the circumstance, these chanres

were remarkably small, and consequent-
ly the fact that the ratio of exeeis re-

serve to resre declined
from 12.7 per cent, to 17.1 per cent- - was
not In any sense disturbing. The actual
loss In excess reserve wa. approximate-
ly 120,500,000.

It may the next bank statement
will Miow Krcater chances. That will
depend upon what disposition I made
of the new credit. It Is generally sup-
posed the money will remain on deposit
In New York banks, and will bo checked
out merely In payment for supplies.

The only visible effect of tho recent
British financing upon foreign exchange
has been a stiffening of sterling ratca. It
probably would be safu to say that the
Improvement In tone was not due m
much to a change In the actual condi-
tions surrounding the sterling market as
to removal of the professional pressure
which was being brought to bear not
long ago. That pressure was not Im-

portant, and at the time foreign exchange
experts a. a rule did not believe there
was any real reason for a decline.

(similarly there appear, no warrant
for expecting a change for worse In the
near future. Sight bill, on London have
been almost stationary In price for
months, and unless there I. some unfore-
seen development In the nnanclal world
f.e next movement probably will be up-

ward rather than downward. It was ap-
proximately one year ago that the low
record for alerting was established. The
price eoon recovered to I4.7S and then
settled to approximately the present
level.

One reason for belief that !f ater-Un- g

rates move at all they will move up-

ward 1. that additional Hrltlsh financing
tn thle country Is expected. No an-

nouncement has been made as to the ac-

tual amount of subscriptions to the 1250,-000,0-

note offering, but It Is known the
manager, of the syndicate experienced
no difficulty In placing the Issue.

Mare Lean. Aaeai.
No one Imagines that the Drltlsh Gov-

ernment exhausted Its available supply
of American securities when It put up
the collateral stocks and bonds as s-
ecurity for the first loan, and becaute the
Initial offering of a collateral loan was
highly eiicreful the Interests Involved
naturally will continue the nnanclni?

a. soon as consistently poseible.
It was said on Saturday no flnmclng

of Importance, either domestic or foreign,
would be attempted unless, as waa antic-
ipated, the railway wage dispute should
in settled or definitely postponed. So con-

fident w ere the member, of the financial
community that the elsht hour bill would
be passed by the Senate on schedule
time that larze number, of them did not
visit their offices on Saturday. In fact.
to Judpe by their actions one would not
have supposed a countrywide strike had
been called for this morning.

Brokers reported the receipt of com-

paratively few conditional se'.llns orders
for tho opening of buslncs
morning, but many of them had on their
books substantial scale buylns orders
which had been placed when the outlook
wa. most uncertain and had been left
standing.

Hankers and broker, who were wllllntf
to express opinions tm to the merits of
the bill which was Introduced Into Con-gre- i.

at the Instanco of President W1I-M- n

were almost unanimous In condemn-
ing It, but apparently the majority be-

lieved the railroads would be successful
In attncklng the measure In the courts.

A few expressed belief that the eight
hour requirement, Ir enacted Into law,
would not become effective even for a
short time. They asserted some means
wnuld be found to restrain It. enforce-
ment, pending decision as to It. consti-
tutionality, and that by the time this

' nolnt could be settled, the Republicans
WOUla oe in wmnj v, ...
Senate, and would substitute for the
emergency measure something of con-

structive character which would improve
railroad conditions rather than the re-

verse.
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Philadelphia Live Stock.
rillUin:i.l'IIIA, Sept. S. neretpta for

th. wtfk: Cull- -, 3,043; aheep and lambt,
0.117, lings, 3.VCS. cahtt, 1,441.

ll-- ef cattle blgheri trad, moderate.
Fterrii, common to but, 17(719; cow.
firmer : thin to fat, 1 7.76 U 7.7B ; bulls,uronger, I4 50if7,!5 cnlvc., revl.nl up.
ward, I'oinninn to .tceptlonal., I8'tfll.:5;
iioutlierii, ic ij 11,

ndv.incei a trifle Wethirt, com-mi- n

M mtra. 13 40411.19, heavy fat ewe.
fli.rl. Ilrui-- r, IC40U7 lamba, common toem. i, 7 :oii l;

lings light, holding, value, nominal,
w i. tern, 117 40 gro.t weight, 111.71 n.l.ci'V drm.J .tock, with advance In torn.
Iln-- s .radr wa, cont-rv.ll- Ht..ra, 111,
ii ii, . ii.itti,. .v iv". row., iviin

I MY.1IH..IMM MOM M0, M IM IMM I ViiS , i'l ImL UmU 1

Trlallroad and Other Shares.
Tlx- - following table gives, In addition to the sales for the jnjt week and

range of Blocks on the New York Stock Uxchange. their dividend jlelds cal
culated on the closing salo or bid prices on Friday night:
Dir.
I If Id. Clocks.

Acme Tea
Acine Tea 1st pf...

4.4 4 Adams Kipresa.,.,
Adanre Kursely,
Advance Kumely p

7.80 AJax llubber
Alatla Hold
AUtka Juneau
Ali; Chalmeri Mfg MM

0 0 Alilt (b!mr Mfg pf 3700

0 H8 Am licet Mwr... 11

0 I O Atn llcvt Sug
0 'JO Am Ag Chrra. .

O.UU Am Cbem pf,

133

Am Dank .Sole ,
Am lunk Nolo pf

O.d O Am UriKC ct
3.7 8 Am brake ct pf. . . lfS

Am Can MIX) 02l
) US An Can rf I0JO 131,

3 3 Ami Car A 1' lit U234
Am Car A Fpf... 104 I 1 7I

6.00 Am Coal Prod 140
A. bO Am Coal Prod pf.
7. Oil Am Cotton Oil.... 300 6IM
0.U3 Am lot oil pf
4 bH Am Karrcu

Am Hide A Leather
Am Hide A L pf . .

Am Ice fecur. ....
Am l.lnteed
Am Llr.tred pf. . .

0.00 Am Locomotlte, , .

t.73 Am Loecmotlte pf.
Am Halt Corp....

0.1 0 Am Halt Corp pf..
4.14 Am Mmltlce
O.UU Am Mnrltlng pf. ..
(i.3 0 Am Merit hec A...
5 hi Am Htc D...

,',!) Am Miu
O.U'J Am pf

Am Mcel Kdy
0.4 'J Am
0 U3 Am feurar rf
7.h7 Am l it Cable...
0 I 1 Am Trl A T
0.i3 Am Tobacn
0.07 Am Tob pf new., ,
1 I.UO Am Woo.'en
7.M7 Am Wooiin pf ...

Am Writ paper pf,
American Zinc

H 4S Arrrlcn Zinc pf .

0 .0 Arari'nda .....
Avtt lte.llation.

O.HO Attoclate.1 nil ....
0 8 S Atrh T A .1 r .. .

O.Oli Atch T A S r pf..
4.0 1 Atlantic Ccatt Lin.

All (1 A W I

Atl fi A W I pf ..
llaldwln I.000 ,,

0.7 3 Ilaldwln Ixco pf..
OHM luitlmcre A Ohio,
a. HO Haltimore A O pf..

lunk of NY ....
Katnpila. Mining .

I'ttliUbcm Mel...
I 0 3 8 l'eth Meel pf ...

Hkl)n ltapld Tr...
4 1) 1 bkl)n fi.t . . .

-- - Hrun ...
7.07 Hroin pf ...

- l'run.tick Co
0.00 Iluf It A !'

ltuf It A pf.
0.4 0 Iturnt Hrot
10 02 Hutterick Co....
7.70 llutte SupTlor

Hush Irrmlnal....
California Pelru. . .

8. BO Cal Petro pr
0.4O Canada .'outh'rn .
0.72 Canad'an Pacific.

Case J 1 pf . . .

7.1 I Central i.e.tber ..
0 22 Cent Leather pf. .

4.14 Cen'nl II K of NJ.
7 02 Chandler Motor...

Chetapeske A Ohio IS304
Chi A Altou
Chi A Alton pf.

0.04 Chi A Northwiat..
4.8 0 Cbl A Northw pf..

Chi Ml Wrtt
Chi Ct Wet pf...

0.3 7 Chi M A ft I

0.H3 IT.I M A Ht 1' pf..
0.00 Chi ft PaulA Om..
0.20 Chi M P A Om pf.

Chi It I A Pae... .

Chile Copper
0.O7 Chino Copper. .. .

C.C A St L. ..
C C C A St I, pf..

7.0 4 Cluett Pcbodr....
0,00 Cluett Peabody pf.

Col Fuel A Iron
Col A ."cut hern.,,.
Col A So 1st pf....
Col A So 3d pf....

0.02 Com lali A It....
- Con Calliban

0.17 t'oniol das
0 3 0 con Gi Kleeirlc.

Corn I 'rex I Ilef . .,
0.00 Corn Pro,! Ref pf..
ft. 2 1 Continental Can...
0.0 1 Con Can pf

Crei Carpet Co,..
Continent;,! In. . .

Cripple Creek.
Crurtl.le .steel

0.03 Crucible Mrel pf...
4.3 0 Cuban A Sui.r. ..
7.00 Cuban A sugar pf.

Cttha Cane
- Cuba Cano pf . . . ,

Iiayton P A I. pf..
0.00 Del A Hud
4.4 0 Del Laik A W....

Itrnter A Itlo O...
Hen A It O pf. ...

7.0 0 Deere Co pf
O.HO Detroit Cdlaon.. ..
0 1 O Det Cnlied Hy....
13 30 DUtlUera Secur..
0.00 Diamond Match...
0.00 Dome Mine.

Dul 8 S A A

Dul S S A A pf. . .
0.8 0 Llictric Htoraga B.

Trie
trie ltt pf
Krie 3d pf
Feil Mln A

I M A
Geo W Helms....
Geo W pf.
Gen

0.2 0 Oeo Co pf.
Clen Electric

tl.l 11 pr,
0,0 2

at No Ore

Gulf
7.7 1 lat
7 00 3d pr.

1 N J
N J pf.,

Hart enter
pf.

Klec

.

Im .

Int

Int
0.7 I Int pf

Int
Int

1 Te.
1

Jul I

Kan City So
Kan City So

3M

704

104
104

400

49X1

pf

Ag DO

110

IUM

137

103

M4M

IIM4

47199

Smelt
0.03

0.73
llelma

1.07 Chem Co.,,.
Chra

4.02
Motors

0,00 Motor, pf....
0.00 Goodrich

Goodrich
Granby,,

0.00 Northern pf....
ctfa....

17.08 Greene Cananea.
State. Steel..

GulfSlatrtStl
OulfStaU't.Ml
llorve-.n- r

0.03 HartMtrr
Corp,,,.

7.00 Harvester Corp
Havana

0,07 Homeatake
4.08 llilnolt Central...

Mckel
Mckrl

FOR THE

14,20 Inspiration Cona.l74IM
Agricultural,
Agricultural

IngrrMilI'liand
14.72

TBARSACTIOlfS WEEK.

Paper,
C.B2 l'aer

Interboru
8,23 Interboru pf..

Intirboro Met
Inter Met
Iowa Central
Iowa Central
Jewel Tea

6,3 Jewel
0,3 Julius Kay.er
0,10 Kayser pf....

0.00 pf.,.,

Palea.

Kan City
0,0 0 Killjr Sprln Tire. 131100

0.3 I Kelly Spring ....
Motnes

Ken Molnejpf
I kenntcott

-- Week ended Sepll- -
High
647.
Uti

1 4

601.
I 034

70.

70
00

590

I

fi.DH
100

Sm.lt

10a

107

Low. Closing. Change. Itlgbeot.
047.

unit
130

14
130

641,. 041,4
ISS- i-

b04

221a

102
701-a-

1003a - 1011.
1

03
0 1O0U

107 1U7 July
Ha

I 131,4- - Jan 3 1 137.
I

1 1

4 Jan 1707.
July 1 IH

02- l-

1 40a
1900 10 OS.

02 Oil. 02is-- r

3 2bi, 274 27i- a-
3704 2U4 204 2

4034 404 401- a-

77U 74M
104B 1041

7
IM 0 3 09. 3 04

eoia uou 074--
1 1 2la 1 1 21, 1

oois
8 01a 8 0

0 4
1190

154 1 1 0

V

C

031,-10- 87,

.1087.
1 1741

13 11 13 13 11.
22U4 2171a 21

1 0 84 1 0 8 108-1- -

4OI4 37,
493

190

HO
7194

1094

Oil
I'll

.1r., 104

UM

04

HO

104

MM

1534

ISW

104

pf

Pt flc

A De ,,,,
A D ....

38

33

i;i la

tj

1143

1104

II3S

071
271
303.
7
HOI,

la

071,

lii

10

tv)
4W

IM

ooi- a-
201- a-

831. 8OI-4-

081- a-
1 IOU4 102.- -

00 089, 00
3 1 13 1 13

M9 729.4- -

) OOU 044
80la 70 781

190 1 041 04U 1 04- U-

843, 80V- -
73U

300
700 4 SO
t0

7 110

104

303

3199

0.
OOI

07S4

1703

!94
400 17
190

494

17494

394

MM

l0
104

IM

1390

100

34094

1709

p

77

1

4

a

0

2 7
0

3

2 0

a

71

001

IM

300 23 0

VO

1 0
11350 2

pf

Urn two

Gen

Ut

pf

4.4

1400

Fed

pf.

pf 4304

Con
Con

pf

pf 1404

pf

Tire
Keu

a.

03

411

7

04 04 Aug

3 3

7U
sa
7B

M

31

33

70 51

It 34
31 4
II

ti 11

3
03 7H

13 I bl
II
tt

Jan 17

14
Us)

70- -
73.

4

21

lbl
1400

3S90 4 4 0M

494
I4

4
14334

IIO

08

1

79M

8

0 0

OS.
0U

1

8

0 7

1

ll--
4 4 82

80

00

0

1 8
401,

07r
IOI4'

1194 1781 174l41774.
OA). AO- ,-

131, 123,

24

I7M
MM

t:oo

IIM

17,
10

24U. 12

120

aia-3- 0ia

too 10U
IN 130

MO

03U
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0

4

s

--
4

1301. 1304-Ill)- ,

Ms
47,

07U

0U

070

1

t--

I 1 I

1

14

19.

1 1 I 1

1

1

1

eou ooij

01.
021

1 leu lou
1

sou

811

031,

ooia

30U

037,

724

OOI4

07.
10a

07,

im a

la

00

107

73

041

331
00

Oil

b07

07- .-

74

121

7la

oeia

niTi

SU

an. oau

44U 441.

37U
03U

111.

O8I4

81,

oau

441,

Ols
1161,1 101-23- 01.

230

03U
4- -

M3 100U 140l,140l4

104

304 110 110 au
4 4 48, 4 I.

704 1

494

394

3M

1

1

1

1

1

HI, Hl, IU
.2234 241- a-

63
308,

DO

33

70

:sx

00 00

87
73

119.

20

40

1339 07

OO

1190

78
IMO

38
00

-
1

1

1 1 1 1 1

1 14 -
00

-
A0U

10

60

44

80

02

OS

00

04-021-

SOU OU 0U

IM 7 117 117

1704 704 107 I07-U-

007 070
12 11

304 134 31 31a
400 SOU

1094 74 01. -7-

04 8 74-lO- Otf

61 AM-
MO 78 70

194 81
104 4 114
704 81 H

300 8 7H
MS 108 I0S

1094 0 IT 1001

094

700

40

10

01

73

--
I 4

7V- -

7

8 0

20

04

20

07
107

33

MM 70

8B

84-1- 14-

78

--
67aj
11

43U

IOS4
701,

--
108

aia
721,4.

73

02U 8784 80
110

08 074 OS
104 01 1614.

1704 07 31, B4U-1-04

30 00 00

em 74 si

imm 00 la 4iV

It
la
sa

31
la

n

I

1

Ha

01a
St4

l

I

201
3
001

0

721

701

0,

081

OOI

2

11- ,-

21.
3

OS,

0

4

431

7

-
1

I

7

0

0
3

3 3

711

801
7

3 3 0), 3
4 4 0 4

7

2U

a

I
8 2

4.

1

2

1U

23,

IS4

I

2U

I

1S4
4ia

14

87.
I

1

Ha

0

-
1 I 1

1

1 1 1 1

I 1 1 I 1

I 1

I 1 1 I

1

1 1

30.

Via

'31

IU

IU

II4

1)4

IU

June
Jan

Apr
Aug
Jan
Jan

July

43

1 Aug
101 Aug

Aug

la Mar
Ill

Jan
Jan

143

?t
102

Jao

100

37IM

OI- 4-

113

17193

118

107

731

IIIW

ISIM

130

I

130

101

44--

841

108

-
1

134 134

1

108

130

-

H
11

la
U

u

la

I.
11

(4

H

u

II
Oa

U

IT.

u
u
u

u

I.

M

i'

01 4-U-

I

U

44--

-

1(494 128
721

1

701

081

11404 401

731

047

I

1 01- 4--

1 1 111

1 1 OI 1 I

a

a

4

1

4

9

I

1 1

1 1

U
1

3

11

1
I

1

I

B

4 I

-

I

T

4
1

1

1

4

4

4

Apr M

14
7
7

Mar 11

II

Mar II
4

I.

1

M

Jan 1

Aug II
Feb II
Jan 74

Apr 31

Mar 14

12
OH

Aug 33 1 OO
Apr 10
Aug IS

Jan I
Feb I

14

li
I

Jan
Jan

8H

37 IO

Jan Ola
May 31

Feb 14
Aug II 13 3U
Aug 224

31 I

Mar
Mar 10

34 01)
Apr 10

I
Feb 14

Jan 4

Jan
Jan 4

Feb 31

3

II
4

1

1

1

I 0

1 1 O

0 8

II

14

2

:
8

1

Aug 33 7 4
Aug 31 Oil

3 11
May 34 1 1 0

I 0 0
IS MO

Jun. t 40O
3 39.

14

Jan 0
June t 8
Aug II 13 21

34

II
Jan 11 1 4

79 1 00
Apr

Jan
Mar
Feb
Jan
Jan
Jan
Jan
May 11

Aug 33

87

Aug 34 31
17 00

Jun. 4 13
JUD.
Jan
Jan
Jaa
Jan
Jan
Jaa
Jaa
Jao

II4

I
7

11

Aug 130
June
Jan I
Feb II

I
14

Jan
Jan
Jan 4

Jun.
t

Jan
Aug

I
Jun.
Jan
Jan
MaylS

11

3

Feb I
Mar

0719
1041,
2lla

Ola
IOU
337s
H4lj
OOla

June
70.

July
July

108
00.

OOla

143

021,

120

127

118

101

May

June
May
June

Sept

201.
0314
834

134
14,
001,

1401a

III

OS4
OOI4

102
July

744
02a

1081

Junell 17U

OOO
114

May 102

July

3
100U

42.
80.08sj
8
0 0
O8I4

July 2

0734

20
134.
10.
30U
021)

13
MaylS 123

31
31

Jun,
Jun.

t7
34

II
Jan.
Jun. 19

73

34
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